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e This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part of
the document, the Danish version of the document shall prevail.

e To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

e Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsaret 1. januar - 31. december 2015
for Scandinavian Boiler Service A/S.
The board of directors and the managing director have today presented the annual report of Scandinavian Boiler

Service A/S for the financial year 1 January to 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter og pengestrsmme for regnskabsaret 1. januar - 31. december 2015.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and fair
view of the company's assets and liabilities and its financial position as on 31 December 2015 and of the company's

results of its activities and cash flows in the financial year 1 January to 31 December 2015.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som be-
retningen omhandler.
We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

Pandrup, den 18. april 2016
Pandrup, 18 April 2016

Direktion

Managing Director

Morten Thiessen
Administrerende direktgr

Bestyrelse

Board of directors

Erik Knudsen Rauff Stefan Johannes Bosco Lumper  Erwin Thingholm Kristoffersen
Bestyrelsesformand
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Den uafhangige revisors erklaeringer
The independent auditor's reports

Til aktionaererne i Scandinavian Boiler Service A/S

To the shareholders of Scandinavian Boiler Service A/S

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for Scandinavian Boiler Service A/S for regnskabsaret 1. januar - 31.
december 2015, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance, pengestremsopggrel-
se og noter. Arsregnskabet udarbejdes efter arsregnskabsloven.

We have audited the annual accounts of Scandinavian Boiler Service A/S for the financial year 1 January to 31
December 2015, which comprise accounting policies used, profit and loss account, balance sheet, cash flow

statement and notes. The annual accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control
considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to

fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfgrt
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifglge dansk
revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planlaegger og udfgrer revisionen for at
opna hgj grad af sikkerhed for, om arsregnskabet er uden vaesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation. This
requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance

about whether the annual accounts are free from material misstatements.
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Den uafhangige revisors erklaeringer
The independent auditor's reports

En revision omfatter udfgrelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaenger af revisors vurdering, herunder vurdering af risici
for veesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risiko-
vurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omsteendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmaessige skgn er rimelige samt den samlede praesentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and fair
view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores
konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhangige revisors erklaeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter og pengestremme for
regnskabsaret 1. januar - 31. december 2015 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial position
at 31 December 2015 and of the results of the company's operations and cash flows for the financial year 1 January

to 31 December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlaest ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den udfgrte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the performed audit of the annual accounts. On this basis, it is our opinion that

the information provided in the management's review is consistent with the annual accounts.

Aalborg, den 18. april 2016
Aalborg, 18 April 2016

Redmark

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 29 44 27 89

Company reg. no. 29 44 27 89

Marian Fruergaard
statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management's review

Hovedaktivitet
Principal activities

Selskabets aktivitet er salg, service, reparation og opgradering indenfor den maritime branche.
The activity of the company is sales, service, rapair and upgrading within the maritime business sector.

Udvikling i aktiviteter og pkonomiske forhold

Development in activities and financial matters

Arets bruttofortjeneste udggr 20.847 t.kr. mod 20.772 t.kr. sidste ar. Det ordinaere resultat efter skat ud-
gor 2.130 t.kr. mod 1.655 t.kr. sidste ar. Ledelsen anser arets resultat for tilfredsstillende.

The gross profit for the year is DKK 20.847.000 against DKK 20.772.000 last year. The results from ordinary activities
after tax are DKK 2.130.000 against DKK 1.655.000 last year. The management consider the results satisfactory.

Begivenheder efter regnskabsarets udighb

Events subsequent to the financial year

Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vaesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Scandinavian Boiler Service A/S er aflagt i overensstemmelse med &rsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herudover har virksomheden valgt at fglge enkelte regler for
klasse C-virksomheder.

The annual report for Scandinavian Boiler Service A/S is presented in accordance with those regulations of the Danish
Financial Statements Act concerning companies identified as class B enterprises.Furthermore, the company has

chosen to comply with some of the rules applying for class C enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflaegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in Danish
kroner (DKK).

| henhold til arsregnskabslovens § 112, stk.1 er der ikke udarbejdet koncernregnskab. Arsregnskabet for
Scandinavian Boiler Service A/S og tilknyttede virksomheder indgar i koncernregnskabet for Danish
Marine Service ApS, Pandrup, CVR nr. 31578256.

No consolidated annual accounts have been prepared, cf. section 112(1) of the Danish Financial Statements Act. The
annual accounts of Scandinavian Boiler Service A/S and its group enterprises are included in the consolidated annual
accounts for Danish Marine Service ApS, Pandrup, CVR nr. 31578256.

Omregning af fremmed valuta

Translation of foreign currency

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopggrelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geeld og andre monetaere poster i fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldens opstaen indregnes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are translated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income and

financial costs.

Anlaegsaktiver og andre ikke-monetaere aktiver, der er kgbt i fremmed valuta og som ikke anses for at vae-
re investeringsaktiver males til kursen pa transaktionsdagen.
Fixed assets and other non-monetary assets acquired in foreign currency and which are not considered to be

investment assets purchased in foreign currencies are measured at the exchange rate on the transaction date.

Scandinavian Boiler Service A/S - Arsrapport for 2015 7
Annual report for 2015



@edmark

Anvendt regnskabspraksis
Accounting policies used

Opfylder de udenlandske tilknyttede virksomheder og associerede virksomheder kriterierne for selvstaen-
dige enheder, omregnes resultatopggrelserne til en gennemsnitlig valutakurs for perioden, og balance-
posterne omregnes til balancedagens valutakurser. Kursdifferencer, som er opstaet ved omregning af
udenlandske tilknyttede virksomheders egenkapital ved arets begyndelse til balancedagens valutakurser,
indregnes direkte pa egenkapitalen. Dette gaelder ogsa kursdifferencer, som er opstaet ved omregning af
resultatopggrelser fra gennemsnitskurser til balancedagens valutakurser.

In case the foreign group enterprises and associated enterprises meet the criteria for being independent units, the
profit and loss accounts are translated by using an average exchange rate for the period in question, and the balance
sheet items are translated by using the closing rate. Differences arising in connection with the translation of the
equity of foreign group enterprises at the beginning of the year to the closing rate are recognised directly in the
equity. The same goes for differences arising in connection with translation of the profit and loss accounts from

average exchange rate to the closing rate.

Kursregulering af mellemveaerender med udenlandske tilknyttede virksomheder, der anses for et tilleeg el-
ler fradrag til selvstaendige tilknyttede virksomheders egenkapital, indregnes direkte pa egenkapitalen.
Tilsvarende indregnes valutakursgevinster og valutakurstab pa lan og afledte finansielle instrumenter,
som er indgaet til kurssikring af selvstandige udenlandske tilknyttede virksomheder, direkte pa egenkapi-
talen.

Exchange rate adjustments of current accounts with foreign group enterprises, which are considered an addition or a
deduction in the equity of independent group enterprises, are recognised directly in the equity. Likewise, capital
profits and losses on loans and derived financial instruments for hedging independent foreign group enterprises are

recognised in the equity.
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Anvendt regnskabspraksis
Accounting policies used

Resultatopggrelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomsaetning, andring i lagre af faerdigvarer og varer under fremstilling,
arbejde udfgrt for egen regning og opf@rt under aktiver, andre driftsindtaegter samt eksterne omkostnin-
ger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsaetning indregnes i resultatopggrelsen, safremt levering og risikoovergang til kgber har fundet
sted inden arets udgang, og safremt indtaegten kan opggres palideligt og forventes modtaget. Nettoom-
seetningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken place
before the end of the year, and if the income can be determined reliably and is expected to be received. The net
turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection with

the sale.

Igangvaerende arbejder for fremmed regning vedrgrende entreprisekontrakter indregnes i takt med, at
produktionen udfgres, hvorved nettoomsaetningen svarer til salgsvaerdien af arets udfgrte arbejder (pro-
duktionsmetoden). Nettoomsaetningen indregnes, nar de samlede indtagter og omkostninger pa entre-
prisekontrakten og feerdigg@relsesgraden pa balancedagen kan opggres palideligt, og det er sandsynligt,
at de gkonomiske fordele vil tilga selskabet.

Contract work in progress concerning construction contracts is recognised concurrently with the progress of the
production. Thus the net turnover corresponds to the sales value of the completed productions of the year (the
production method). The net turnover is recognised when the total income and costs of the contract and the scope of
completion on the balance sheet date can be determined reliably, and when it is likely that the financial benefits will

be received by the company.

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-
ler, tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle poster

Net financials

Finansielle poster omfatter renteindteegter og -omkostninger samt realiserede og urealiserede kursavan-
cer og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indteegter og omkostninger indreg-
nes i resultatopggrelsen med de belgb, der vedrgrer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Indtaegter af kapitalandele i tilknyttede virksomheder og associerede virksomheder

Results from equity investments in group enterprises and associated enterprises

| resultatopggrelsen indregnes den forholdsmaessige andel af de enkelte dattervirksomheders resultat ef-
ter skat efter fuld eliminering af intern avance eller tab og fradrag af afskrivning pa koncerngoodwill.

After full elimination of intercompany profit or loss and deduction of amortisation of consolidated goodwill, the
equity investment in the individual subsidiaries are recognised in the profit and loss account at a proportional share

of the subsidiaries' results after tax.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og andring i udskudt skat, indregnes i resultatopgg-
relsen med den del, der kan henfgres til arets resultat, og direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte pa egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in the
profit and loss account with the share referring to the results for the year and directly in the equity with the share

referring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning af moderselskabet og de danske
dattervirksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation of the parent company and the

Danish subsidiaries.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hertil modtager virksomhe-
der med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet anvende det-
te underskud (fuld fordeling).

The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective

taxable income (full allocation with reimbursement of tax losses).
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Materielle anlaegsaktiver

Tangible fixed assets

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger.
Der afskrives ikke pa grunde.

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown. Land is not

depreciated.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restvaerdi efter afsluttet brugstid. Af-
skrivningsperioden og restveerdien fastszaettes pa anskaffelsestidspunktet og revurderes arligt. Overstiger
restvaerdien aktivets regnskabsmaessige vaerdi, ophgrer afskrivningen.

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of the
asset. The amortisation period and the residual value are determined at the acquisition date and reassessed

annually. If the residual value exceeds the book value, the amortisation discontinues.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Der foretages lineaere afskrivninger baseret pa fglgende vurdering af aktivernes forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life:

Produktionsanlaeg og maskiner

Technical plants and machinery 5-10 ar / years
Andre anlaeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 ar/ years

Smaaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat-
opggrelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.

Fortjeneste eller tab ved afhandelse af materielle anlaegsaktiver opggres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmaessige veerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopggrelsen under andre driftsindtaegter eller andre driftsomkostninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or losses are recognised in the profit and

loss account as other operating income or other operating expenses.
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Anvendt regnskabspraksis
Accounting policies used

For egenfremstillede aktiver omfatter kostprisen direkte og indirekte omkostninger til materialer, kompo-
nenter, underleverandgrer og lgn samt laneomkostninger fra specifik og generel lantagning, der direkte
vedrgrer opfgrelsen af det enkelte aktiv.

As regards assets of own production, the cost comprises direct and indirect costs for materials, components,
deliveries from subsuppliers, payroll costs, and borrowing costs form specific and general borrowing concerning the

construction of each individual asset.

Finansielle anlagsaktiver

Financial fixed assets

Kapitalandele i tilknyttede virksomheder og associerede virksomheder

Equity investments in group enterprises and associated enterprises

Kapitalandele i tilknyttede virksomheder og associerede virksomheder indregnes i balancen til den for-
holdsmaessige andel af virksomhedens regnskabsmaessige indre vaerdi. Denne opggres efter modervirk-
somhedens regnskabspraksis med fradrag eller tilleeg af urealiserede koncerninterne avancer og tab samt
med tilleeg eller fradrag af resterende veerdi af positiv eller negativ goodwill opgjort efter overtagelsesme-
toden.

Equity investments in group enterprises and associated enterprises are recognised in the balance sheet at a
proportional share under the equity method, the value being calculated on the basis of the accounting policies of the
parent company by the deduction or addition of unrealised intercompany profits and losses, and with the addition or

deduction of residual value of positive or negative goodwill measured by applying the acquisition method.

Tilknyttede virksomheder og associerede virksomheder med negativ regnskabsmaessig indre veerdi ind-
regnes uden verdi, og et eventuelt tilgodehavende hos disse virksomheder nedskrives med modervirk-
somhedens andel af den negative indre vaerdi i det omfang, tilgodehavendet vurderes som uerholdeligt.
Safremt den regnskabsmaessige negative indre vaerdi overstiger tilgodehavender, indregnes det resteren-
de belgb under hensatte forpligtelser i det omfang, modervirksomheden har en retlig eller faktisk forplig-
telse til at deekke disse virksomheders underbalance.

Group enterprises and associated enterprises with negative equity are recognised without any value, and to the
extent they are considered irrevocable, amounts owed by these companies are written down by the parent's share of
the equity. If the negative equity exceeds the debtors, the residual amount is recognised under liability provisions to

the extent the parent has a legal or actual liability to cover the negative equity of the subsidiary.
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Anvendt regnskabspraksis
Accounting policies used

Nettoopskrivning af kapitalandele i tilknyttede virksomheder og associerede virksomheder overfgres un-
der egenkapitalen til reserve for nettoopskrivning efter den indre vaerdis metode i det omfang, den regn-
skabsmaessige vaerdi overstiger kostprisen. Udbytter fra tilknyttede virksomheder, der forventes vedtaget
inden godkendelsen af naerveerende arsrapport, bindes ikke pa opskrivningsreserven. Reserven reguleres
med andre egenkapitalbevaegelser i tilknyttede virksomheder og associerede virksomheder.

To the extent the equity exceeds the cost, the net revaluation of equity investments in group enterprises and
associated enterprises are transferred to the reserves under the equity for net revaluation as per the equity method.
Dividends from group enterprises expected to be decided before the approval of this annual report are not subject to
a limitation of the revaluation reserves. The reserves are adjusted by other equity movements in group enterprises

and associated enterprises.
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Anvendt regnskabspraksis
Accounting policies used

Varebeholdninger

Inventories

Varebeholdninger males til kostpris efter FIFO-metoden. Er nettorealisationsvaerdien af varebeholdninger
lavere end kostprisen, nedskrives til denne lavere veaerdi.

Inventories are measured at cost on basis of the FIFO method. In case the net realisable value of the inventories is

lower than the cost, writedown takes place to this lower value.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel veerdi. Der nedskri-
ves til nettorealisationsvaerdien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Igangvaerende arbejder for fremmed regning

Work in progress for the account of others

Igangvaerende arbejder for fremmed regning males til salgsvaerdien af det udfgrte arbejde. Salgsveerdien
males pa baggrund af faerdigggrelsesgraden pa balancedagen og de samlede forventede indtaegter pa det
enkelte igangveerende arbejde.

Work in progress for the account of others is measured at the market value of the work performed. The market value
is measured on basis of the scope of completion on the balance sheet date and the total expected income from the

individual work in progress.

Det enkelte igangveerende arbejde indregnes i balancen under tilgodehavender eller gaeldsforpligtelser,
afhaengigt af nettoveerdien af salgssummen med fradrag af acontofaktureringer og forudbetalinger.
The individual work in progress is recognised in the balance sheet under debtors or liabilities, depending on the net

value of the sales price with deduction of prepayments and amounts invoiced on account.

Omkostninger i forbindelse med salgsarbejde og opnaelse af kontrakter indregnes i resultatopggrelsen i
takt med, at de afholdes.
Costs in connection with sales work and the achievement of contracts are recognised in the profit and loss account

when incurred.

Periodeafgraensningsposter

Accrued income and deferred expenses
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Anvendt regnskabspraksis
Accounting policies used

Periodeafgraensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende

efterfglgende regnskabsar.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next financial

year.
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Anvendt regnskabspraksis
Accounting policies used

Egenkapital - udbytte

Equity - dividend

Udbytte, som forventes udbetalt for aret, vises som en saerskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.

Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed dividend

is recognised as a liability at the time of approval by the general meeting.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis of
the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are expected to

be settled net or simultaneously.

Efter sambeskatningsreglerne hafter Scandinavian Boiler Service A/S forholdsmaessigt over for skatte-
myndighederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstaet inden for sam-
beskatningskredsen.

According to the rules of joint taxation, Scandinavian Boiler Service A/S is proportionally liable towards the Danish tax
authorities for the total corporation tax, including withholding tax on interest, royalties and dividends, arising within

the jointly taxed group of companies.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemaessig veaerdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af

forpligtelsen.
Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet focus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vaere geldende, nar den udskudte skat forventes udlgst som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke stgrrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfgre en vaesentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material

deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22 %.
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Anvendt regnskabspraksis
Accounting policies used

Geaeldsforpligtelser

Liabilities

Finansielle geeldsforpligtelser indregnes ved lanoptagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. | efterfglgende perioder indregnes de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede vaerdi ved anvendelse af den effektive rente, saledes at for-
skellen mellem provenuet og den nominelle vaerdi indregnes i resultatopggrelsen over laneperioden.
Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is

recognised in the profit and loss account during the term of the loan.

Andre galdsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.

Periodeafgraensningsposter

Accrued expenses and deferred income

Under periodeafgraansningsposter indregnes modtagne betalinger vedrgrende indtaegter i de efterfglgen-
de ar.

Received payments concerning income during the following years are recognised under accrued expenses and

deferred income.

Pengestrgmsopggrelse
The cash flow statement

Pengestrgmsopggrelsen viser selskabets pengestromme for aret fordelt pa driftsaktivitet, investeringsak-
tivitet og finansieringsaktivitet for aret, arets forskydning i likvider samt likvider ved arets begyndelse og
afslutning.

The cash flow statement shows the cash flow of the company for the year, divided in cash flows deriving from
operating activities, investment activities, and financing activities, respectively, the changes in the liabilities, and the

available funds at the beginning and the end of the year respectively.

Pengestrgmme fra driftsaktivitet

Cash flow from operating activities

Pengestrgmme fra driftsaktivitet opggres som arets resultat reguleret for ikke-kontante driftsposter, an-
dring i driftskapital samt betalt selskabsskat.

Cash flow from operating activities are calculated as the results for the year adjusted for non-cash operating items,

the change in the working capital, and corporate tax paid.
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Anvendt regnskabspraksis
Accounting policies used

Pengestrgmme fra investeringsaktivitet

Cash flow from investment activities

Pengestremme fra investeringsaktivitet omfatter betaling i forbindelse med kgb og salg af virksomheder
og aktiviteter samt k@b og salg af anlaegsaktiver.

Cash flow from investment activities comprises payments in connection with the acquisition and sale of entriprises

and activities and payments related to the acquisition and sale of fixed assets.

Pengestrgmme fra finansieringsaktivitet

Cash flow from financing activities

Pengestremme fra finansieringsaktivitet omfatter andringer i stgrrelse eller sammensaetning af selskabs-
kapital og omkostninger forbundet hermed. Herudover omfatter pengestremmene optagelse af lan, af-
drag pa rentebzerende gald og betaling af udbytte til selskabsdeltagere.

Cash flow from financing activities comprises changes in the size or the composition of the share capital and the costs
in this connection. Furthermore, these activities comprise borrowings, instalments on interestbearing debt, and

payment of dividend to the shareholders.

Likvider

Available funds

Likvider omfatter likvide beholdninger med fradrag af kortfristet gaeld til pengeinstitutter samt kortfriste-
de veerdipapirer, der uden hindring kan omsazettes til likvide beholdninger, og som kun er forbundet med
ubetydelig risiko for vaerdisendringer.

Available funds comprise cash funds with deduction of short-term bank debt and short term securities which can

easily be converted into cash funds and on which only an insignificant risk of value changes exists.
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Resultatopggrelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

2015 2014
Note kr. kr.
Bruttofortjeneste
Gross profit 20.846.652 20.771.572
1 Personaleomkostninger
Staff costs -19.511.387 -18.675.876
Afskrivninger af materielle anlaegsaktiver
Depreciation and amortisation of tangible fixed assets -258.111 -479.207
Resultat fgr finansielle poster
Results before net financials 1.077.154 1.616.489
Indteegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises 1.434.268 684.734
Andre finansielle indtaegter
Other financial income 0 44
2 Andre finansielle omkostninger
Other financial costs -206.070 -347.713
Resultat fgr skat
Results before tax 2.305.352 1.953.554
3 Skat af arets resultat
Tax of the results for the year -175.643 -298.226
Arets resultat
Results for the year 2.129.709 1.655.328
Forslag til resultatdisponering:
Proposed distribution of the results:
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation as per the equity method 822.018 -249.595
Overfgres til overfgrt resultat
Allocated to results brought forward 1.307.691 1.904.923
Disponeret i alt
Distribution in total 2.129.709 1.655.328
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets
2015 2014
Note kr. kr.
Anlzegsaktiver
Fixed assets
4  Produktionsanlaeg og maskiner
Production plant and machinery 198.277 249.125
5 Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 417.623 533.802
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 615.900 782.927
6 Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 2.749.020 1.927.002
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 2.749.020 1.927.002
Anlaegsaktiver i alt
Fixed assets in total 3.364.920 2.709.929
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets
2015 2014
Note kr. kr.
Omsaetningsaktiver
Current assets
Ravarer og hjelpematerialer
Raw materials and consumables 1.864.673 1.994.485
Varebeholdninger i alt
Inventories in total 1.864.673 1.994.485
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 19.453.225 12.995.637
7 lgangvaerende arbejder for fremmed regning
Work in progress for the account of others 2.583.367 4.149.532
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 270.939 287.183
Andre tilgodehavender
Other debtors 663.904 595.572
Periodeafgraensningsposter
Accrued income and deferred expenses 190.729 138.996
Tilgodehavender i alt
Debtors in total 23.162.164 18.166.920
Likvide beholdninger
Cash funds 2.976.486 2.286.505
Omsaetningsaktiver i alt
Current assets in total 28.003.323 22.447.910
Aktiver i alt
Assets in total 31.368.243 25.157.839
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Balance sheet 31 December
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All amounts in DKK.

Passiver
Equity and liabilities
2015 2014
Note kr. kr.
Egenkapital
Equity
8 Aktiekapital
Share capital 600.000 600.000
9 Reserve for nettoopskrivning efter den indre veerdis metode
Reserves for net revaluation as per the equity method 2.490.059 1.668.041
10 Overfgrt resultat
Results brought forward 7.750.054 6.431.999
Egenkapital i alt
Equity in total 10.840.113 8.700.040
Hensatte forpligtelser
Provisions
Hensaettelser til udskudt skat
Provisions for deferred tax 396.787 345.929
Hensatte forpligtelser i alt
Provisions in total 396.787 345.929
Geaeldsforpligtelser
Liabilities
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities
2015 2014
Note kr. kr.
7 lgangvaerende arbejder for fremmed regning
Work in progress for the account of others 368.345 1.897.682
Leverandgrer af varer og tjenesteydelser
Trade creditors 5.620.205 4.074.676
Geeld til tilknyttede virksomheder
Debt to group enterprises 10.486.520 6.124.024
Selskabsskat
Payable corporate tax 124.785 679.439
Anden geeld
Other liabilities 3.531.488 3.336.049
Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total 20.131.343 16.111.870
Geaeldsforpligtelser i alt
Liabilities in total 20.131.343 16.111.870
Passiver i alt
Equity and liabilities in total 31.368.243 25.157.839
12 Pantsztninger og sikkerhedsstillelser
Mortgage and securities
13 Eventualposter
Contingencies
14 Neertstaende parter
Related parties
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Pengestromsopggrelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

All amounts in DKK.

2015 2014
Note kr. kr.
Arets resultat
Results for the year 2.129.709 1.655.328
15 Reguleringer
Adjustments -799.163 399.141
16 /Andring i driftskapital
Change in working capital -291.305 -392.861
Pengestrgmme fra drift fgr finansielle poster
Cash flow from operating activities before net financials 1.039.241 1.661.608
Renteindbetalinger og lignende
Interest received and similar amounts 0 44
Renteudbetalinger og lignende
Interest paid and similar amounts -206.070 -347.713
Pengestrgm fra ordinaer drift
Cash flow from ordinary activities 833.171 1.313.939
Betalt selskabsskat
Corporate tax paid -679.439 -177.078
Pengestrgmme fra driftsaktivitet
Cash flow from operating activities 153.732 1.136.861
Kgb af materielle anlaegsaktiver
Purchase of tangible fixed assets -91.365 -110.000
Salg af materielle anlaegsaktiver
Sale of tangible fixed assets 5.000 0
Modtagne udbytter
Dividends received 622.614 820.779
Pengestrgmme fra investeringsaktivitet
Cash flow from investment activities 536.249 710.779
Betalt udbytte
Dividend paid 0 -1.500.000
Pengestrgmme fra finansieringsaktivitet
Cash flow from financing activities 0 -1.500.000
Zndring i likvider
Changes in available funds 689.981 347.640
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Pengestromsopggrelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

All amounts in DKK.

2015 2014
Note kr. kr.
Likvider 1. januar 2015
Available funds 1 January 2015 2.286.505 1.938.865
Likvider 31. december 2015
Available funds 31 December 2015 2.976.486 2.286.505
Likvider
Available funds
Likvide beholdninger
Cash funds 2.976.486 2.286.505
Likvider 31. december 2015
Available funds 31 December 2015 2.976.486 2.286.505
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All amounts in DKK.

2015 2014
kr. kr.
1. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 17.301.021 16.450.461
Pensioner
Pension costs 1.965.050 1.933.810
Andre omkostninger til social sikring
Other costs for social security 245.316 291.605
19.511.387 18.675.876
2. Andre finansielle omkostninger
Other financial costs
Andre renteomkostninger
Other interest costs 206.070 347.713
206.070 347.713
3.  Skat af arets resultat
Tax of the results for the year
Skat af arets resultat
Tax of the results for the year, parent company 124.785 0
Arets regulering af udskudt skat
Adjustment of deferred tax 50.858 -381.213
Regulering af tidligere ars skat
Adjustment of tax for previous years 0 679.439
175.643 298.226
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Noter
Notes

All amounts in DKK.

31/12 2015 31/12 2014
kr. kr.
Produktionsanlaeg og maskiner
Production plant and machinery
Kostpris 1. januar 2015
Cost 1 January 2015 3.158.755 3.108.755
Tilgang i arets lgb
Additions during the year 53.000 50.000
Afgang i arets lgb
Disposals during the year -15.000 0
Kostpris 31. december 2015
Cost 31 December 2015
3.196.755 3.158.755
Af- og nedskrivninger 1. januar 2015
Depreciation and writedown 1 January 2015 -2.909.630 -2.621.394
Arets afskrivninger
Depreciation for the year -103.848 -288.236
Tilbagefgrsel af af- og nedskrivninger pa afhaendede aktiver
Reversal of depreciation, amortisation and writedown, assets
disposed of 15.000 0
Af- og nedskrivninger 31. december 2015
Depreciation and writedown 31 December 2015
-2.998.478 -2.909.630
Regnskabsmaessig vaerdi 31. december 2015
Book value 31 December 2015
198.277 249.125
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Noter
Notes

All amounts in DKK.

31/12 2015 31/12 2014
kr. kr.
Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2015
Cost 1 January 2015 1.672.602 1.612.602
Tilgang i arets lgb
Additions during the year 38.365 60.000
Kostpris 31. december 2015
Cost 31 December 2015
1.710.967 1.672.602
Af- og nedskrivninger 1. januar 2015
Depreciation and writedown 1 January 2015 -1.138.800 -989.056
Arets afskrivninger
Depreciation for the year -154.544 -149.744
Af- og nedskrivninger 31. december 2015
Depreciation and writedown 31 December 2015
-1.293.344 -1.138.800
Regnskabsmaessig vaerdi 31. december 2015
Book value 31 December 2015
417.623 533.802
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Noter
Notes

All amounts in DKK.

31/12 2015 31/12 2014
kr. kr.
Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Kostpris 1. januar 2015
Acquisition sum, opening balance 1 January 2015 1.139.521 1.139.521
Kostpris 31. december 2015
Cost 31 December 2015 1.139.521 1.139.521
Opskrivninger 1. januar 2015
Revaluations, opening balance 1 January 2015 787.481 946.667
Omregning til valutakurs
Translation by use of the exchange rate valid on b 10.364 -23.141
Arets resultat fgr afskrivninger pa goodwill
Results for the year before goodwill amortisation 1.434.268 684.734
Udbytte
Dividend -622.614 -820.779
Opskrivninger 31. december 2015
Revaluation 31 December 2015 1.609.499 787.481
Regnskabsmaessig vaerdi 31. december 2015
Book value 31 December 2015 2.749.020 1.927.002
Tilknyttede virksomheder:
Group enterprises:
Hjemsted Ejerandel
Share of
Domicile ownership
SBS Repair ApS Pandrup 100 %
SBS Croatia d.o.o. Croatia 60 %
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Noter
Notes

All amounts in DKK.

31/12 2015 31/12 2014
kr. kr.
Igangvaerende arbejder for fremmed regning
Work in progress for the account of others
Salgsveerdi af periodens produktion
Sales value of the production of the period 6.550.320 6.018.435
Modtagne acontobetalinger
Payments on account received -4.335.298 -3.766.585
Igangvaerende arbejder for fremmed regning, netto
Work in progress for the account of others, net
2.215.022 2.251.850
Der indregnes saledes:
The following is recognised:
Igangvaerende arbejder for fremmed regning
(Omsaetningsaktiver)
Work in progress for the account of others (Current assets) 2.583.367 4.149.532
Igangveerende arbejder for fremmed regning (Kortfristede
geeldsforpligtelser)
Work in progress for the account of others (Short-term liabilities) -368.345 -1.897.682
2.215.022 2.251.850
Aktiekapital
Share capital
Aktiekapital 1. januar 2015
Share capital 1 January 2015 600.000 600.000
600.000 600.000
Aktiekapitalen bestar af 600 aktier & nominelt kr. 1.000
Ingen aktier er tillagt saerlige rettigheder.
The share capital is made up of 600 shares each of nominally DKK
1,000. No shares have any special rights.
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation as per the equity method
Reserve for opskrivninger 1. januar 2015
Reserves for net revaluation 1 January 2015 1.668.041 1.917.636
Resultatandel
Profit share 822.018 -249.595
2.490.059 1.668.041
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Noter
Notes

All amounts in DKK.

31/12 2015 31/12 2014
kr. kr.
10. Overfgrt resultat
Results brought forward
Overfgrt resultat 1. januar 2015
Results brought forward 1 January 2015 6.431.999 4.529.182
Arets overfgrte overskud eller underskud
Profit or loss for the year brought forward 1.307.691 1.904.923
Valutakursregulering tilknyttede virksomheder
Exchange rate group enterprises 10.364 -2.106
7.750.054 6.431.999
11. Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year
Udbytte 1. januar 2015
Dividend 1 January 2015 0 1.500.000
Udloddet udbytte
Distributed dividend 0 -1.500.000
0 0
12. Pantsaetninger og sikkerhedsstillelser
Mortgage and securities
Der er ingen pantszetninger eller sikkerhedsstillelser.
There are none mortgage or securities.
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Noter
Notes

All amounts in DKK.

13.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Selskabet har indgaet leasingaftale med en gennemsnitlig arlig leasingydelse pa t.kr. 68.
Leasingkontrakten har en restlgbtid pa 12 maneder og en samlet restleasingydelse pa 68 t.kr.
The company has signed a lease agreement with an average annual lease payment of DKK 68,000. The lease

has a remaining term of 12 months and a total remaining lease payment of DKK 68,000.

Selskabet har indgaet en huslejekontrakt, der er uopsigelig i 8 ar, hvorefter den kan opsiges med 12
mdr. varsel. Den arlige husleje er pt. fastsat til t.kr. 424.
The company has entered into af rent contract that is interminable for 8 years, after which it can be

terminated with 12 months notice. The yearly rent is currently fixed at DKK 424,000.

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Danish Marine Service ApS, CVR-nr. 31578256
som administrationsselskab og haefter forholdsmaessigt for skattekrav i sambeskatningen.

Danish Marine Service ApS, company reg. no 31578256 being the administration company, the company is
subject to the Danish scheme of joint taxation and it is proportionally liable for tax claims within the joint

taxation scheme.

Selskabet haefter forholdsmaessigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede selskaber.
The company is proportionally liable for any obligation to withhold tax on interest, royalties and dividends of

the jointly taxed companies.

Haeftelse vedrgrende forpligtelse i forbindelse med selskabsskatter udgegr estimeret maksimalt: xx
t.kr. Haeftelse vedrgrende forpligtelse i forbindelse med kildeskatter udggr estimeret maksimalt: xx
t.kr.

The liability relating to obligations in connection with corporation tax represents an estimated maximum of
DKK xx thousand. The liability relating to obligations in connection with withholding taxes represents an

estimated maximum of DKK xx thousand.
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Noter
Notes

All amounts in DKK.

14. Neertstaende parter
Related parties

Ejerforhold

Ownership

Folgende er noteret i selskabets fortegnelse som ejer af minimum 5 % af stemmerne eller
minimum 5 % af selskabskapitalen:

According to the company's list of shareholders, the following shareholders own a minimum of 5 % of the

voting rights or a minimum of 5 % of the share capital:

SBS International ApS, Industrivej 12, 9490 Pandrup
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2015 2014
kr. kr.
15. Reguleringer
Adjustments
Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver
Depreciation and amortisation 253.392 437.980
Indteegter af kapitalandele i tilknyttede virksomheder
Income from equity investments in group enterprises -1.434.268 -684.734
Andre finansielle indtaegter
Other financial income 0 -44
Andre finansielle omkostninger
Other financial costs 206.070 347.713
Skat af arets resultat
Tax of the results for the year 175.643 298.226
-799.163 399.141
16. Andring i driftskapital
Change in working capital
/Z&ndring i varebeholdninger
Change in inventories 129.812 -244.682
/Z&ndring i tilgodehavender
Change in debtors -4.995.244 -1.030.540
/Z&ndring i leverandgrgaeld og anden gzld
Change in trade creditors and other liabilities 4.574.127 882.361
-291.305 -392.861
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